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состояния вплоть до их отрицательных значений. Во втором стабильные пропорции распределе-
ния ВВП позволяют увеличивать благосостояние синхронно с повышением производительности 
труда, но рост производительности при этом быстро замедляется, упираясь в ограниченный пре-
дел.  
Анализ убедительно показал, что в условиях убывающей отдачи факторов экономический рост 
не может быть устойчивым, а перспективы повышения благосостояния ограничены довольно 
жесткими рамками, расширить которые невозможно за счет увеличения объемов инвестирования. 
Решения модели позволяют выявить верхние пороговые значения для нормы накопления, превы-
шение которых теряет экономический смысл, поскольку уже не может обеспечить расширение 
возможностей для роста благосостояния. Более того, попытки ускорить экономический рост в 
условиях убывающей отдачи каптала за счет интенсификации инвестиционного процесса могут 
привести к обратному результату, обернувшись в итоге бесполезной растратой ценных ресурсов.  
Как известно, основным условием, необходимым для преодоления негативного влияния закона 
убывающей отдачи факторов, является научно-технический прогресс, который проявляет себя в 
творческих достижениях науки, воплощенных в новых технологиях и методах управления. Поэто-
му основной стратегической задачей управления экономикой должна стать интенсификация науч-
но-технического прогресса. Только интеллектуальный ресурс, находящий свое отражение в до-
стижениях научно-технического прогресса, может обеспечить необходимые условия для устойчи-
вого, эффективного экономического роста, на основе которого можно успешно решить многочис-
ленные проблемы, стоящие перед белорусской экономикой. 
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CJSC “Holding Pinskdrev” is the oldest enterprise in Pinsk, and also in the all woodworking industry 
of the Republic of Belarus. The enterprise will celebrate its 140th anniversary in 2020. It is the leader in 
the production and sales of upholstered and cabinet furniture for homes and offices in Belarus [1]. 
The Russian market has been the main export market for CJSC “Holding Pinskdrev” products for 
several years. Kazakhstan is also one of the important economic partners.  
The company supplies furniture and plywood to the German market. For several years two German 
companies have been successfully working with these types of products by the company: Elastoform 
Polsterbel GmbH & Co and Ro.mann Maßmöbel GmbH (for furniture) and Albert Karsten (plywood) [2, 
p. 78]. 
To analyze the competitiveness of an enterprise in terms of environmental factors it seems most 
effective to use M. Porter’s five factor model, since this model covers a wide range of factors for a 
detailed analysis and makes it possible to clearly identify threats to the enterprise and its capabilities in 
the foreign market of the woodworking industry. 
Analysis of CJSC “Holding Pinskdrev” competitiveness was performed using the five factor model of 
M. Porter. Each of the five forces concerning the enterprise is described below. 
Treat of new entrants. Plywood and match production have a high impact. The high barriers to 
entry into this industry are caused not only by the high concentration of production, but also by a number 
of technological features in production. For plywood they are the seasonality of raw material, the 
dependence of quality on raw materials, high demands on product quality. At the same time, plywood and 
match production is characterized by high capital intensity. It is an obstacle to the entry of new 
enterprises into the market. 
The furniture industry has an average level of influence. For today 20% of domestic furniture 
production is produced by small and micro organizations. In the Russian Federation, where most of the 















The threat of substitute products or services. Plywood has a medium level of influence. “OSB” 
boards manufactured abroad for wall, floor, ceiling, furniture and container making can be considered as 
substitute products in this segment. The most noticeable threat is the replacement of plywood by plates in 
the construction sector. 
Matches have a high impact. There is a decrease in demand for matches. It is associated with the wide 
distribution of cheap lighters and the presence of electric ignition in modern gas consumption devices. 
Furniture has a low impact. Goods are competitive in the foreign market of far and near abroad in 
quality and level of modernization, but in low and medium price segments. 
The bargaining power of suppliers. Plywood production has a high impact. The high dependence 
of the holding on suppliers today is determined by the legal framework for the sale of plywood in the 
domestic market of Belarus. The general procedure for the sale of plywood raw materials provides for the 
implementation of the latter through the Belarusian Universal Commodity Exchange. Moreover, the 
Resolution of the Council of Ministers #567 dated 06.07.2015 establishes a priority right for enterprises 
who are a part of  “Bellesbumprom” trust implementing the most important investment projects to buy 
plywood raw materials out of exchange trading under civil law contracts. Thus, today such enterprises as 
JSC “Borisovdrev”, JSC “Mostovdrev”, JSC “FanDOK”, JSC “Rechitsadrev” and JSC “Gomeldrev” 
received the prime right to purchase plywood blocks. At the same time, CJSC “Holding Pinskdrev”, being 
the largest plywood producer in the country, is not included in this list and can buy at the exchange 
trading only the raw materials remaining after distribution. 
Rivalry among existing competitors. The plywood and matches markets have most of the oligopoly 
characteristics: a high degree of production concentration in the hands of several firms; significant degree 
of market power; availability of technological and economic barriers to entry into the industry; and 
availability of standardized products. The furniture market has characteristics of monopolistic 
competition: many companies focused on the same group of consumers; and there are no restrictions on 
entry and exit from the market but there are product differentiation. 
The bargaining power of buyers in all industries has a high impact. In the foreign market plywood, 
matches, and furniture is under strong influence of buyers. Consumers impose requirements on product 
quality and are ready to work with importers of products when a new product appears with price 
advantage. In recent years interest in kitchen furniture produced by the company has increased abroad. 
 Finally, a complex of measures has been proposed based on the analysis of CJSC “Holding 
Pinskdrev” competitiveness. It allows to realize strategic decisions, increase market share in foreign trade 
activities, maintain its growth rates, and increase the competitiveness of enterprises. The  activities are 
described below. 
The creation and maintenance of its own forestry in order to reduce production costs since the largest 
share in the cost of production is the cost of raw materials (for individual enterprises of the holding up to 
84%) [2, p.56]. This option of providing the holding with raw materials would also allow avoiding 
situations when the provision of a wood fund to the enterprises of the trust is delayed, sometimes for 2-3 
months. Therefore, in order to maintain the previous production volumes, to ensure timeliness in the 
fulfillment of obligations for export deliveries, it is necessary to purchase wood at higher prices on the 
exchange, increasing costs and thereby reducing profitability [3, p. 324].  
Improving the supply of luxury cabinet furniture made of solid wood to the markets of foreign 
countries and development of the production of furniture from plate materials in the implementation of 
deliveries to neighboring countries. Taking into account the specific weight of certain groups of goods in 
the overall structure of exports, as well as the trend of demand for woodworking products in the countries 
of near and far abroad, the holding’s management should take into account the following. Traditionally, 
the furniture market is divided into an elite segment and a segment designed for the mass consumer. 
Within the republic, the ratio between them is about 25:75. In European countries 80% of consumption is 
elite and 20% is mass furniture, in Russia there is an inverse ratio. In the future, these proportions will not 
change significantly. 
Thus, the development of the production of furniture from plate materials should be counted upon by 
the enterprise when supplying to neighboring countries. Recently, the design has significantly improved. 
It has become diverse and aesthetic, other consumer properties have increased, including design and 
environmental-friendliness. At the same time, the democratic price is remained. 
Today in Europe there is an active demand for headsets made of pine, birch, and alder. CJSC “Holding 
Pinskdrev” should focus on the production and supply of luxury solid wood furniture in the planning and 

















Upholstered furniture accounts for the largest share in delivery to the external market. However, 
taking into account the fact that the upholstered furniture occupies about 30% of furnished apartment, and 
the rest falls on cabinet furniture, the company should reconsider the proportions of export supplies of 
furniture. 
Particular importance has further creation of own wholesale warehouses of CJSC “Holding Pinskdrev” 
in the market of near and far abroad countries that occupy the largest share in the general structure of 
export supplies: Russia, Kazakhstan, Uzbekistan, Poland, Germany, etc. There are five such holding 
structures in the market of Russia and Ukraine, and the costs in case of proper organization of the whole 
process can be easily compensated by a number of emerging advantages. The presence of a warehouse, 
besides reducing the influence of the main trading partners, will insure against fluctuations in demand, 
and will reduce transportation costs. 
The proposed set of measures to improve competitiveness will become an effective tool in solving 
competitive tasks of CJSC “Holding Pinskdrev”. 
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Портфельный анализ сегодня – эффективный инструмент стратегического контроллинга. Тра-
диционно этот инструмент используется при оптимизации портфеля ценных бумаг инвестора. Фи-
нансист под термином «портфолио» понимает оптимальный с точки зрения комбинации риска и 
доходности набор инвестиций (концепция оптимизации портфеля инвестиций Марковица, модель 
оценки капитальных активов). В основу портфельного анализа положены два оценочные крите-
рия: нынешняя стоимость ожидаемых доходов от владения ценными бумагами (проценты, диви-
денды) и уровень рискованности вложений. 
В ходе анализа используются две широко известные в теории и практике портфельные матри-
цы: 
портфель «рост рынка - доля рынка» (матрица Бостонской консультативной группы); 
портфель «привлекательность рынка - конкурентные преимущества» (матрица Мак-Кинси). 
На основе результатов портфельного анализа принимаются решения относительно дополни-
тельных инвестиций в отдельные производственные программы, реинвестиций или дезинвести-
ций, а также определяется стратегия управления рисками в разрезе каждой из стратегических биз-
нес-единиц [4]. 
Основной заслугой Г. М. Марковица является предложенная в статье теоретико-вероятностная 
формализация понятия доходности и риска. В его модели для исчисления соотношения между 
риском инвестиций и их ожидаемой доходностью используют распределение вероятностей. Ожи-
даемую доходность портфеля ценных бумаг определяют как среднее значение распределения ве-
роятностей, а риск - как стандартное отклонение возможных значений доходности от ожидаемого. 
Современную теорию портфельных инвестиций начал экономист Г.-м. Мар-ковиц в небольшой 
статье "Выбор портфеля". Рассмотрев общую практику диверсификации портфеля, он показал, как 
инвестор может снизить риск путем выбора портфеля для комплектации некоррелированных ак-
ций. 
Результаты исследований Г.-м. Марковица позволили перевести задачу выбора оптимальной 
инвестиционной стратегии точную математическую речь. Именно он первым привлек внимание к 
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